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(6) Provide a separate column for 
each subsidiary issuer or subsidiary 
guarantor that is not 100% owned, 
whose guarantee is not full and uncon-
ditional, or whose guarantee is not 
joint and several with the guarantees 
of other subsidiaries. Inclusion of a 
separate column does not relieve that 
issuer or guarantor from the require-
ment to file separate financial state-
ments under paragraph (a) of this sec-
tion. However, paragraphs (b) through 
(f) of this section will provide this re-
lief if the particular paragraph is satis-
fied except that the guarantee is not 
joint and several; 

(7) Provide separate columns for each 
guarantor by legal jurisdiction if dif-
ferences in domestic or foreign laws af-
fect the enforceability of the guaran-
tees; 

(8) Include the following disclosure, if 
true: 

(i) Each subsidiary issuer or sub-
sidiary guarantor is 100% owned by the 
parent company; 

(ii) All guarantees are full and uncon-
ditional; and 

(iii) Where there is more than one 
guarantor, all guarantees are joint and 
several; 

(9) Disclose any significant restric-
tions on the ability of the parent com-
pany or any guarantor to obtain funds 
from its subsidiaries by dividend or 
loan; 

(10) Provide the disclosures pre-
scribed by § 210.4–08(e)(3) with respect 
to the subsidiary issuers and subsidiary 
guarantors; 

(11) The disclosure: 
(i) May not omit any financial and 

narrative information about each guar-
antor if the information would be ma-
terial for investors to evaluate the suf-
ficiency of the guarantee; 

(ii) Shall include sufficient informa-
tion so as to make the financial infor-
mation presented not misleading; and 

(iii) Need not repeat information that 
would substantially duplicate disclo-
sure elsewhere in the parent company’s 
consolidated financial statements; and 

(12) Where the parent company’s con-
solidated financial statements are pre-
pared on a comprehensive basis other 
than U.S. Generally Accepted Account-
ing Principles, reconcile the informa-
tion in each column to U.S. Generally 

Accepted Accounting Principles to the 
extent necessary to allow investors to 
evaluate the sufficiency of the guaran-
tees. The reconciliation may be limited 
to the information specified by Item 17 
of Form 20–F (§ 249.220f of this chapter). 
The reconciling information need not 
duplicate information included else-
where in the reconciliation of the con-
solidated financial statements. 

[65 FR 51707, Aug. 24, 2000]

§ 210.3–11 Financial statements of an 
inactive registrant. 

If a registrant is an inactive entity 
as defined below, the financial state-
ments required by this regulation for 
purposes of reports pursuant to the Se-
curities Exchange Act of 1934 may be 
unaudited. An inactive entity is one 
meeting all of the following conditions: 

(a) Gross receipts from all sources for 
the fiscal year are not in excess of 
$100,000; 

(b) The registrant has not purchased 
or sold any of its own stock, granted 
options therefor, or levied assessments 
upon outstanding stock, 

(c) Expenditures for all purposes for 
the fiscal year are not in excess of 
$100,000; 

(d) No material change in the busi-
ness has occurred during the fiscal 
year, including any bankruptcy, reor-
ganization, readjustment or succession 
or any material acquisition or disposi-
tion of plants, mines, mining equip-
ment, mine rights or leases; and 

(e) No exchange upon which the 
shares are listed, or governmental au-
thority having jurisdiction, requires 
the furnishing to it or the publication 
of audited financial statements.

§ 210.3–12 Age of financial statements 
at effective date of registration 
statement or at mailing date of 
proxy statement. 

(a) If the financial statements in a 
filing are as of a date the number of 
days specified in paragraph (g) of this 
section or more prior to the date the 
filing is expected to become effective 
or proposed mailing date in the case of 
a proxy statement, the financial state-
ments shall be updated, except as spec-
ified in the following paragraphs, with 
a balance sheet as of an interim date 
within the number of days specified in
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